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not paying the whole bill, or even of not paying it at all,
became apparent, he was shamefully traduced.

Hence the change of tune. Ismail before 1875 was ^e^ in
high esteem by the European public and the Powers. Ismail
after 1875 earned for himself the ill will of the investors and
the dissatisfaction of their governments,

It was certainly deplorable that the Khedive should have
given himself up so recklessly to the policy of contracting loans
and of keeping up appearances, although he knew of the
gradual deterioration of his finances. No doubt he was always
hoping, as debtors always do, that he would recuperate and be
able to pay up in the end. But for him a safer and better policy
would have been to restrict his expenditure to a minimum, to
depend exclusively on what Egypt could give him; and instead
of hopelessly trying to patch up the finances of the country, to
declare the absolute truth about them and abide by any
arrangement the creditors were able to arrive at. In fact, he
should have faced the situation boldly, frankly and honour-
ably. For neither he nor Egypt was the first debtor to Europe,
nor would either have been the first to declare insolvency.
France after the great revolution, Austria after the revolution
,of 1848, Portugal, Greece and Turkey, had been in analogous
positions, and the creditors had had to make sacrifices. But
Ismail's pride and bad advisers were his undoing. They
persuaded him that a declaration of bankruptcy would
be dishonourable to Egypt and the Great Khedive. He
therefore kept up appearances and continued to borrow and
spend.

More than once after 1876 the Khedive tried to retrieve the
situation. He accepted constitutionalism and sacrificed a
great part of the family's property; the Princes even sold then-
jewels. But it was of no avail. The Chancelleries of Europe
had become hostile to him. The Shylocks wanted their pound
in full and would not forgo one jot of it, though the interest
they had already received on their investments must have
exceeded half their original capital. The creditors* wfao hap-
pened to be influential persons both ia France and in
England, became clamorous. The two govemsaents therefore
decided to interfere: the financial and political crash soon
followed.